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(No.andstreet)
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B.ACCOUNTANTIDENTIFICATION

INDEPENDENTPUBLICACCOUNTANTwhoseopinioniscontainedinthisReport*

CF& Co.,LLP
(Name- if individual,state last,first,middlename)

8750NCentralExpressway,Suite300 Dallas TX 75231
(Address) (City) (state) (Zipcode)

CHECKONE:
CertifiedPublicAccountant
PublicAccountant

AccountantnotresidentinUnitedStatesoranyofitspossessions.

FOR OFFICIAL USE ONLY

*Claimsforexemption fromthe requirementthat the annualreportbecoveredbythe opinionofanindependentpubiicaccountantmust lae
supportedbya statementoffactsandcircumstancesreliedonasthe basisforthe exemption.Seesection 240.17a-S(e)(2).
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OATH OR AFFIRMATION

I, MichelleTaylor , swear(or affirm)that,to the bestof myknowledgeandbelieftheaccompanyingfinancial
statements and supporting schedules pertaining to the firm of Windward Capital, Inc., as of
December31st,2014,aretrueandcorrect. I furtherswear(oraffirm)that neitherthe companynorany partner,
proprietor,principalofficer or directorhas any proprietary interestin any accountclassifiedsolelyas that of a
customer,exceptasfollows:

signature

65Z'>
Title

C mCis Erxpires
NotaryPublic 09/26/2015

Thisreport**contains(checkallapplicableboxes):
X (a) FacingPage.

X (b) Statementof FinancialCondition.
X (c) Statementof Income(Loss).
X (d) Statementof CashFlows.

3 (e) Statementof ChangesinStockholders'EquityorPartners'orSoleProprietor'sCapital.
3 (f) Statementof Changesin LiabilitiesSubordinatedto Claimsof Creditors.
X (g) Computationof NetCapital.
X (h) ComputationforDeterminationof ReserveRequirementsPursuantto Rule15c3-3.

X (i) InformationRelatingtothePossessionorcontrolRequirementsUnderRule15c3-3.

X (j) A Reconciliation,includingappropriateexplanation,of the Computationof Net CapitalUnder Rule 1503-1 and the
ComputationforDeterminationof theReserveRequirementsUnderExhibitA of Rule15c3-3.

0 (k) A Reconciliationbetweenthe Auditedand UnauditedStatementsof FinancialConditionwith respectto methodsof
Consolidation.

(I) An OathorAffirmation.
(m) A copyof theSIPCSupplementalReport.

(n) A reportdescribinganymaterialinadequaciesfoundto existorfoundto haveexistedsincethedateof thepreviousaudit.
(o) Reportof IndependentRegisteredPublicAccountingFirmonManagement'sExemptionReport.

**Forconditionsofconfidentialtreatmentofcertainportionsofthisfiling,seesection240.17a-5(e)(3).
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s ACCOUNTANTS- CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof DirectorsandStockholders
WindwardCapital,Inc.

We haveaudited the accompanyingstatementof financialconditionof WindwardCapital,Inc.(the "Company")as of
December31, 2014,and the relatedstatementsof income,changesin stockholders'equity,andcash flowsfor the year
then ended. Thesefinancialstatementsare the responsibilityof the Company'smanagement.Our responsibilityis to
expressanopinionon thesefinancialstatementsbasedonouraudit.

We conductedourauditin accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States). Thosestandardsrequirethat we planandperformtheaudit to obtainreasonableassuranceaboutwhetherthe
financialstatementsare freeof materialmisstatement.Ouraudit inciudesexamining,ona testbasis,evidencesupporting
the amountsanddisclosuresin thefinancialstatements.An auditalso includesassessingtheaccountingprinciplesused
and significantestimatesmadeby management,as well as evaluatingthe overallfinancialstatementpresentation.We
believethatourauditprovidesa reasonablebasisforouropinion.

In our opinion,the financialstatementsreferredto abovepresentfairly, in all materialrespects,thefinancialpositionof
WindwardCapital,Inc.asof December31, 2014,andtheresultsof itsoperationsandits cashflowsfor theyearthenended
inaccordancewithaccountingprinciplesgenerallyacceptedinthe UnitedStates.

The supplementaryinformationcontainedin SchedulesI (the "SupplementalInformation")has been subjectedto audit
proceduresperformedin conjunctionwith the auditof the Company'sfinancialstatements.TheSupplementalInformation
is the responsibilityof the Company'smanagement.OurauditproceduresincludeddeterminingwhethertheSupplemental
Informationreconcilesto the financialstatementsor the underlyingaccountingand other records,as applicableand
performingproceduresto test the completenessand accuracyof the informationpresentedin the Supplemental
information.Informingour opinionon theSupplementalinformation,weevaluatedwhethertheSupplementalInformation,
includingits form and contentis presentedin conformitywith 17C.F.R.§240.17a-5. In our opinion,the supplementary
informationcontainedin SchedulesI is fairly stated, in all materialrespects,in relationto the financialstatementsas a
whole.

CF&Co.,L.L.P.
Dallas,Texas
February25,2015

IEEEEEEl
8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup

Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



WindwardCapital,Inc.
Statementof FinancialCondition

December31,2014

ASSETS

Cash 6,242

Prepaid expenses 1,620

Total Assets 7,862

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES $ -

STOCKHOLDER'S EQUITY

Common stock, $1 par value, 5,000 shares

authorized, issued and outstanding 5,000
Additional paid-in capital 81,085

Accumulated deficit (78,223)

Total Stockholder's Equity 7,862

Total Liabilities and Stockholder's Equity 7,862

Theaccompanyingnotesare anintegralpartof thesefinancialstatements.



Windward Capital, Inc.
Statement of Operations

Year Ended December 31, 2014

REVENUE $ -

EXPENSES

Professional fees 17,003

Regulatory fees 10,867

Other expenses 2,524

Total Expenses 30,394

NET LOSS ($30,394)

Theaccompanyingnotesarean integralpartof thesefinancialstatements.



Additional

Cornmo Cornmo Paid-In Accumulated

Shares Stock Capital Deficit Total

Balances at December 31, 2013 5,000 $5,000 $52,900 $(47,829) $10,071

Additional capital contributed 28,185 28,185

Net loss (30,394) (30,394)

Balances as of December 31, 2014 5,000 $5,000 $81,085 $(78,223) $7,862

Theaccompanyingnotesarean integralpartofthesefinancialstatements.



WindwardCapital,Inc.
Statementof CashFlows

YearEndedDecember31,2014

Cash Flows From Operating Activities:
Net loss $ (30,394)
Adjustments to reconcile net loss to net cash

used in operating activities:
Change in assets and liabilities:

Increase in prepaid expenses (1,620)

Net cash used in operating activities (32,014)

Cash Flows From Investing Activities:
Net cash provided (used) by investing activities -

Cash Flows From Financing Activities:
Additional capital contributed 28,185

Net cash provided (used) by financing activities 28,185

Net increase (decrease) in cash (3,829)

Cash at beginning of year 10,071

Cash at end of year $ 6,242

Supplemental Disclosures of Cash Flow information:
Cash paid during the year for:
Interest $ -

Income taxes $ -

Theaccompanyingnotesarean integralpartofthesefinancialstatements.



WindwardCapital,Inc.
Notesto FinancialStatements

December31,2014

Note1. Natureof BusinessandSummaryof SignificantAccounting Policies

Natureof Business:

WindwardCapital,Inc. (theCompany)wasorganizedin July2006as a Texascorporation.The
Companyis locatedinFrisco,Texas.

The Companyis registeredwith the Securitiesand ExchangeCommission(SEC)as a broker-
dealerinsecuritiesand isa memberof theFinancialIndustryRegulatoryAuthority(FINRA).

The Companyoperatesunderthe exemptiveprovisionsof Rule 15c3-3(k)(2)(i) of the Securities
ExchangeAct of 1934,and,accordinglyisexemptfromtheremainingprovisionsofthatRule.The
Companydoesnotholdcustomerfundsorsecurities.

TheCompanyhasnothadanycustomersecuritytransactions.

SignificantAccountingPolicies:

Useof Estimates

The preparationof financial statementsin conformitywith U.S.generallyacceptedaccounting
principlesrequiresmanagementto make estimatesand assumptionsthat affect the reported
amountsof assetsand liabilitiesandthe disclosureof contingentassetsand liabilitiesat thedate
of the financial statementsand the reportedamountsof revenuesand expensesduring the
reportingperiod. Actualresultscoulddifferfromthoseestimates.

IncomeTaxes

TheCompanyhaselectedS Corporationstatusfor incometax purposes;whereby,theCompany's
taxableincomeor loss passesthroughto its shareholder;therefore,there is no provisionfor
federalincometaxes. As of December31,2014,openFederaltax yearssubjectto examination
includethetax yearsendedDecember31,2011throughDecember31,2013.

Note2. NetCapitalRequirements

TheCompanyissubjectto theSECuniformnetcapitalrule(SECRule15c3-1), whichrequiresthe
maintenanceof minimumnetcapitaland requiresthatthe ratioof aggregateindebtednessto net
capital,bothas defined,shall notexceed15to 1. Rule 15c3-1 also providesthatequitycapital
maynotbewithdrawnor cashdividendspaidif theresultingnetcapitalratiowouldexceed10to 1.
At December31,2014,theCompanyhadnetcapitalof $6,242,whichwas$1,242inexcessof its
requirednet capitalof $5,000. TheCompany'sratioof aggregateindebtednessto netcapitalwas
Oto1.



WindwardCapital,Inc.
Notesto FinancialStatements

December31,2014

Note 3. RecentAccounting Pronouncement

in May2014,theFinancialAccountingStandardsBoardissuedAccountingStandardsUpdate
("ASU")No.2014-09, "RevenuefromContractswithCustomers",whichprovidesguidancefor
revenuerecognition.ThisASU'scoreprincipleisthata companywill recognizerevenuewhenit
transferspromisedgoodsorservicesto customersinanamountthatreflectsconsiderationto
whichthecompanyexpectsto beentitledinexchangefor thosegoodsorservices.ThisASUalso
requiresadditionaldisclosureaboutthenature,amount,timinganduncertaintyof revenueand
cashflowsarisingfromcustomercontracts,includingsignificantjudgmentsandchangesin
judgments,andassetsrecognizedfromcostsincurredto obtainor fulfilla contract.ASUNo.
2014-09allowsforeitherfull retrospectiveormodifiedretrospectiveadoption.TheASUwillbe
effectivecommencingwiththeCompany'syearendingDecember31,2017. TheCompanyis
currentlyassessingthepotentialimpactof thisASUon itsfinancialstatements.

Note4.Liquidity

TheCompanyhassustainedoperatinglossessinceinception.TheCompanyhasbeenableto
maintainadequateliquiditythroughtheinjectionof capitalfromitsStockholders.Asof December
31,2014theCompanyhadcashin excessof its liabilitiesof $6,242.

It is management'sintentionto controlcostsandincreaserevenue.It is management's
understandingthat itwill continueto receivecapitalinfusionsfromitsstockholdersas necessary.



Schedulei
WindwardCapital, Inc.

SupplementaryInformationPursuantto Rule17a-5
December31,2014

Computation of Net Capital

Total stockholder's equity qualified for net capital $ 7,862

Deductions and/or charges (1,620)

Net capital before haircuts on securities positions 6,242

Haircutson securities -

Net Capital $ 6,242

Aggregate indebtedness $ -

Computation of basic net capital requirement:
Minimum dollar net capital required (greater of $5,000 or 6 2/3% $ 5,000

of aggregate indebtedness)

Net capital in excess of minimum requirement $ 1,242

Net capital less greater of 10% of aggregate indebtedness or 120% $ 242
capital requirement

Ratio of aggregate indebtedness to net capital 0 to 1

Reconciliation of Computation of Net Capital

The following serves to reconcile the difference in the computation of net
capital under Rule 15c3-1 from the Company's computation:

Net capital per company (unaudited) FOCUS llA Report $11,057

Decrease in cash balance (4,815)

Net capital per audited report $6.242

See accompanying independent auditor's report.



Statement of Changes in Liabilities Subordinated to Claims of General
Creditors

No statement is required as no subordinated liabilities existed at any time
during the year.

Statement Regarding Reserve Requirements and Possession or Control
Requirements

The Company operates pursuant to section (k)(2)(i) exemptive provisions of
Rule 15c3-3 of the Securities Exchange Act of 1934. Under these exemptive
provisions, the Computation of Determination of the Reserve Requirements
and Information Relating to the Possession or Control Requirements are not
required.

SIPC Supplemental Report

The Company is exempt from the filing of the SIPC Supplemental Report as
net operating revenues are less than $500,000.

See accompanying independent auditor's report.



mACCOUNTANTS- CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFiRM
ONMANAGEMENT'SEXEMPTIONREPORT

TotheBoardof DirectorsandStockholders
WindwardCapital,Inc.

We have reviewedmanagement'sstatements,inciudedin the accompanyingexemptionreport,in which (a) Windward
Capital,Inc. identifiedthe followingprovisionsof 17 C.F.R.§ 15c3-3(k) underwhich WindwardCapital,Inc.claimedan
exemptionfrom 17 C.F.R.§240.15c3-3: (k)(2)(i)(the "exemptionprovisions")and (b) WindwardCapital,Inc.statedthat
WindwardCapital,Inc.met the identifiedexemptionprovisionsthroughoutthe periodfromJune1, 2014to December31,
2014withoutexception.WindwardCapital,Inc.'smanagementis responsibleforcompliancewith theexemptionprovisions
anditsstatements.

Our reviewwas conductedinaccordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States)and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutWindwardCapital,Inc.'s
compliancewith the exemptionprovisions.A reviewis substantiallyless in scopethan an examination,the objectiveof
whichistheexpressionof anopiniononmanagement'sstatements.Accordingly,wedo notexpresssuchan opinion.

Basedon our review,we are notawareof any materialmodificationsthatshouldbe madeto management'sstatements
referredto abovefor themto befairlystated,inall materialrespects,basedontheprovisionsset forthinparagraph(k)(2)(i)
of Rule15c3-3 undertheSecuritiesExchangeAct of 1934.

CF&Co.,L.L.P.
Dallas,Texas
February25,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



WINDWARD CAPITAL,INC.

Windward Capital, Inc.'sExemption Report

Windward Capitat, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated

by Securities and Exchange Commission (17 C.F,R.§240.17a-5, "Reports to be made by certain brokers

and dealers"). This Exemption Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1) and (4).
To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following provisions
of 17 C.F.R.§240.15c3-3 (k)2(i):

(2} The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k) throughout

the period June 1, 2014 to December 31,2014 without exception.

Windward Capital, Inc.

I, Michelle Tavlor swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true
and correct.

CEO

February 6, 2015


